Our globalised and increasingly urban world demands an understanding of how ideas about how to build cities travel to become embedded in places. In this context, private actors operating across borders such as investors, real estate developers, international consultants, global construction companies and engineering firms appear as key agents of change in cities. However, real estate developers' interactions with local stakeholders and their role in territorialising global financial strategies have been relatively under-explored in urban studies and global discussions about our 'urban future', especially within discussions on the implementation of the New Urban Agenda (NUA). This paper aims to initiate future research on this topic, providing some preliminary reflections on the role of developers as key transfer agents in the global movement of capital and its anchoring in places through the transformation of the urban built environment. In this way, we hope to offer some clarity on the transnational movement of financial capital to new places and markets, asking how real estate developers contribute to the dissemination of a global capitalist logic across cities, and what challenges this poses to the implementation of the NUA? To do so, the piece brings together insights from policy mobility literature and recent work on the financialisation of urban developments with the aim of critically assessing whether and how some of the key objectives of the NUA can be achieved in a context characterised by heavy involvement by real estate actors in city-making.
Introduction
O ur globalised and increasingly urban world demands an understanding of the interaction between 'global' and 'local' forces that shape the production of urban space. In this context, private actors operating across borders such as investors, real estate developers, international consultants, global construction companies and engineering firms appear as key agents of change in cities. Whilst a lot of discussion around the implementation of the New Urban Agenda (United Nations, 2016) has focused on the need for multi-stakeholder partnerships -including the private, public, non for profit and grassroots sectors-at various scales of governance, these reflexions would benefit from a deeper engagement with issues of how real estate actors positions themselves in urban decision-making networks. These actors are indeed regularly claiming their own 'right to the city' or 'right to develop' (Leffers, 2017) in the parts of the city they own (or do not own). The recent increased interest in the financialisation of urban development in urban scholarly literature (Christophers, 2015; Halbert and Attuyer, 2016; Aalbers, 2017) makes this line of inquiry, linking developers' activities to the implementation of the NUA, particularly pertinent.
Financialisation refers to the increased role of financial institutions in urban decision-making, a shift in governance or rationality which prioritises capitalist ideals through 'shareholder value', and the importance of finance capital investment decisions in shaping what gets built and where (Rutland, 2010) . The body of literature addressing these trends examines the important role played by financial and real estate industries in shaping urban trajectories worldwide. In doing so it highlights an increasing reliance on financial capital to fund key housing projects or infrastructure development in cities and how this strengthens the position of real estate actors in urban decision making (Searle, 2014; Rouanet and Halbert, 2016) . This, we argue, poses serious challenges for the realisation of the NUA's vision of 'cities for all' (United Nations, 2016, p. 5) in many respects. For instance, studies on the financialisation of housing have linked speculative real estate activities to soaring housing prices (Marcuse and Madden, 2016; Minton, 2013) , population displacement, and gentrification in cities of the Global South and the Global North (Smith, 2002) . The last 2 years have been marked by an increasing focus on the 'new frontiers' of real estate investment, namely rapidly urbanising countries of Asia and Africa (PwC, 2015; Jones Lang Lasalle, 2015) , and the cities within those countries. However, real estate developers' interactions with local stakeholders and their role in territorialising global financial strategies has been relatively under-explored in urban studies and global discussions about our 'urban future', especially within discussions on the implementation of the NUA. Understanding how financial strategies shape urban trajectories, physically and institutionally, and how financial logic travel across space, requires analysis to pay more attention to the modus operandi of these new 'citybuilders' (Fainstein, 2001) . In other words, it requires researchers to explore and unpack how financial capital modifies the urban fabric through the mediation of real estate developers' activities.
This commentary piece aims to initiate this line of research, providing some preliminary reflexions on the role of developers as key transfer agents in the global movement of capital and its anchoring in places through the transformation of the urban built environment. To do so, the piece brings together insights from policy mobility literature and recent work on the financialisation of urban developments with the aim to critically assess whether and how some of the key objectives of the NUA (e.g., the imperative of 'leaving no one behind' and of 'providing access to sustainable, affordable, adequate, resilient and safe housing' (United Nations, 2016, p. 24)) can be achieved in a context characterised by the strong involvement of real estate actors in city-making. In this way, we hope to offer some clarity on the transnational movement of financial capital to new places and markets, asking how real estate developers contribute to the dissemination of a global capitalist logic across cities, and what challenges this poses for the implementation of the NUA?
Rather than providing definitive answers, this short commentary aims to show why taking real estate developers seriously matters for current and future academic and policy research on the NUA. The first section calls for a reframing of current research on urban policy mobility, arguing that developers have long been ignored in that literature despite being a key transfer agent of urban development models in cities of the Global North and South alike. The second section highlights how developers are embedded in both the global circulation of capital and strongly entrenched in the city within which they operate (Halbert and Rouanet, 2014) , anchoring financial logic in the socioinstitutional context of particular places. The third and final section relates those issues to that of the implementation of the NUA, highlighting some of the challenges posed by the prominence of real estate activities in urban developments-opening up avenues for future research.
Real estate developers as transfer agents in the global flow of urban models The realisation of international commitments such as the NUA and SDG11 "Make Cities and human settlements safe, resilient and sustainable" demands attention to be paid to the way in which ideas, policies and urban models move across the globe through a wide range of organisations. Specific actors and institutions have been shown to be vital mediators in these global flows, translating and moving policies into new contexts (Stone, 2004) . In doing so they elevate themselves to the role of 'experts ' (McCann, 2010) and become an essential component in the global flow of information, ideas and norms about what constitute good urbanism. In that regard, policy mobility literature offers an excellent point of departure for engaging with how the logic of finance travels globally. On a site-specific level, existing research highlights the role of local policy advisors in the dissemination of urban models (Wood, 2015) , while more recent research has responded to calls to move beyond a focus on public sector actors only (Stone, 2004) , arguing that consultants and other private sector actors are increasingly part of the global flow of information (Bok and Coe, 2017) . At the same time a macro-level analysis has focused on the role played by international bodies (Stone, 2004) , including UNHabitat and the World Bank. This research demonstrates such organisations also contribute to the dissemination of urban models and policies, for instance through their promotion of slum upgrading programs (Imparato and Ruster, 2003) . Irrespective of the level of analysis, this highlights the role of intermediaries in the global flow of urban ideas (Healey, 2013) , demonstrating the necessity of looking at 'who' puts policy into motion and questioning how they do so (Peck, 2011) . That said, despite recognition of the importance of real estate developers in governance and internationalised environments (Fainstein, 2001, Halbert and Attuyer, 2016) , they have been little explored in urban policy mobility literature, which has tended to focus on the policies in motion (González, 2011; Didier et al., 2013) , other travelling agents such as consultants (Prince, 2012, Rapoport and Hult, 2017) and engineers (Rimmer, 1991; Niosi, 1988) , or the places where ideas land (McCann, 2008) . It is therefore important to consider what moves (policy, idea, norms) and how (through which medium, be that a specific tool for decision making or a specific organisation) more broadly. Rapoport and Hult (2017) open discussion to the movement of 'norms' (in that case about sustainable urbanism) and facilitate a shift towards a wider conceptualisation of global flows of knowledge and ideas across places, through the mediation of consulting firms. Such an approach has also emerged implicitly in recent urban studies research focusing on the financialisation of urban development, through its focus on the reliance on investment capital for financing urban infrastructure, housing provision and the maintenance of public space, to name only a few examples. In that regard, not only does financial logic express itself through capital investment in real estate in cities, it is also disseminated through real estate developers' activities and through the use of specific instruments and techniques that put the financial logic at the very heart of decision making (e.g., financial viability assessment for urban development projects; calculation of expected rates of returns, etc) (Guironnet and Halbert, 2014) . These are important issues in the context of the NUA, as implementing its various targets, especially in relation to housing provision and inclusivity, could be jeopardised by speculation-driven investments in cities from the Global North and the Global South alike (Goldman, 2011; Li et al, 2014; Goodfellow, 2017) . Therefore, it is necessary to understand how the increasing involvement of private real estate developers (and their financial backers) shapes both the physical and institutional environment of the cities where they operate.
Real estate activities and the anchoring of finance capital logic in places Whilst a single theory cannot explain how the logic of capital accumulation (Harvey, 1978) manifests in each urban location through a single overarching narrative (Ong and Roy, 2011), it is necessary to recognise that there exists a shared understanding by those working in real estate about how to maximise profits. In recognising the traveling of norms and ideas therefore, it is essential we remain attendant to how financial logic and learnings travel globally too. This calls attention to the role of real estate actors who are pivotal intermediaries between investors (global or local) and places, helping 'land' money from elsewhere in specific location, through their development projects (Halbert and Rouanet, 2014) .
When reorienting analysis towards the real estate sector, it is necessary to adopt a relational understanding of actions (Henneberry and Parris, 2013) that facilitates recognition of the way cities are produced and produce global geographies (Massey, 2005) . The international flows of urban models and global financial investors strategies are in continual dialogue with local actors and contextual understandings, norms and institutions, all of which significantly influence how models, including financial ones, are interpreted in a given setting, and often result in only part of the policy or idea travelling (Peck, 2011; McCann and Ward, 2011) . Therefore, this necessitates paying attention to real estate developers global actions but also, and maybe more importantly, to their territorialised strategies and their local web of interactions.
Developers build their strategies according to their knowledge of the property sector (local property markets and international property cycles), but also their knowledge of the local socioinstitutional context within which their projects are embedded (Healey, 1992) . As a result, the stakeholders they need to engage with include a wide range of actors involved in property developments such as construction companies, architects, engineers, investors, planning consultants and many more, as well as local and national public authorities and local community groups. This global/local relational dynamic must be better analysed to show how ideas and norms of urban development travel across space and time. By tracing these movements, it becomes possible to think through a wider conceptualisation of financialisation which encompasses the movement of financial 'norms' (Halbert and Rouanet, 2014) and financial tools for decision making (e.g., financial viability assessment, risk assessment, etc) through real estate developers' activities in cities. Consequently, developers emerge as key mediators in the global movement of not just finance capital itself, but in how financial logic and financialised understandings of space are understood and translated in new places.
Real estate-driven urban development and the NUA: the challenges that lie ahead Despite recognition of their influence and importance in urban matters globally, existing analysis of developers' strategies remains relatively thin (Coiacetto, 2001; Campbell et al., 2013) . Indeed, if developers are the new 'city builders' (Fainstein, 2001) , understanding how they operate and how their activities relate to the implementation of the NUA appears crucial. Their role as translators, relocators, or anchors of global finance and the profit accumulation logics they carry with them poses issues for urban development trajectories, and threatens the objectives of inclusion and the creation of 'cities for all'. This is especially pertinent at a time where developers are being pitched against the public and social housing budgets are decreasing, paving way for developers to move in to new areas, markets and countries where demand is growing and profit is expected. In swapping from traditional locations like high-end London or Manhattan (Fernandez et al., 2016) to these emerging spaces developers take with them the ideas and logics they learnt before.
The movement of ideas within the private sector is facilitated by the club like mentality of the industry (Attuyer et al., 2012) . International organisations like the FIABCI (International Real Estate Federation) act as forums for sharing ideas and have been involved in global urban affairs since 1954-when the organisation became accredited with the UN (Scruggs, 2017) . Since then it, and other similar organisations, have been advocating specific changes to international frameworks for the urban environment and for property rights to be recognised in international agreements. While the NUA does not go as far as to recognise a universal right to private property, it does acknowledge the importance of private investments for funding urban development. This should be a starting point for engaging with how real estate developers shape the built environment-both far and near to their home cities-and questioning how their relational, transcalar strategies for both urban governance (Halbert and Attuyer, 2016) and capital accumulation can be included in policy analysis for a more just city. The NUA is suggestive of way to tackle the potential issues of increased reliance on institutional real estate investments to finance urban developments, highlighting the need for regulations and taxation schemes that prevent speculation and land value capture which would only benefit speculators:
We will promote best practices to capture and share the increase in land and property value generated as a result of urban development processes, infrastructure projects, and public investments. Measures could be put in place, as appropriate, to prevent its solely private capture as well as land and real estate speculations, such as gains-related fiscal policies. We will reinforce the link among fiscal systems, urban planning, as well as urban management tools, including land market regulations. (United Nations, 2016: p 18 ).
Yet such an engagement, whilst highlighting the necessity of moving past private sector only developments, is limited by its understanding of the relational strategies of developers. And more precisely how these strategies straddle places and operate on a global scale, whilst the developers themselves invoke specific localising approaches. There is a need to acknowledge more accurately the consequences, in terms of right to the city, of a globalised and traveling financialised understanding of space captured and moved through the actions of developers.
The logic of capital accumulation travels through an understanding that real estate assets should be valued for their exchange value. In positioning property as a liquid asset (Fernandez et al., 2016) and financialising development projects, real estate actors have played a vital role in shifting what a city is, who projects are built for and what types of property are built (Goodfellow, 2017) . The unprecedented shift towards exchange value orientated real estate necessitates paying attention the issues the NUA highlights: private land value capture and speculation. On a local level, this has been done with research consistently demonstrating how speculative action in global cities has changed how cities develop (ibid.) and created an over-inflated housing market (Minton, 2013; Marcuse and Madden, 2016) .
What we must be increasingly cautious of, in a world where mobile capital can virtually be invested anywhere, is further exploitation of untapped markets, be those real estate markets of the Global South or lower income segments of established housing markets like London. The global housing affordability crisis has pushed real estate actors (i.e., developers and investors) to reflect on their strategies and relocate their actions. For instance, developers have shifted to look at potential profit gains in the affordable housing market since demand in this sub-sector may indeed surpass demand for products at the higher-end as Danielle Grossbacher, world president of the FIABCI, notes: 'The demand is so big for affordable housing'. For developers then, 'the trick is to find a return on investment reasonably close to what [developers] would get building on Billionaire's Row in New York' (Scruggs, 2017) .
Conclusion
In conclusion and whilst this might seem cynical, at a time where local governments fail to invest in housing infrastructure, and profit making on high-end development is increasingly challenging for developers aiming to make large profit margins in many well supplied markets, some property investors seem more inclined to serve the ever growing demand for affordable housing. This shift, towards 'gap housing' (Butcher, 2016) makes sense from a profit-maximisation perspective, and if we are to create equitable cities in the future we need to recognise how the norms and ideas around capital accumulation drive developers to find new markets to exploit-be these local gap markets or new cities. Critically engaging with those strategies is necessary for national, regional and municipal governments to design legal and institutional frameworks that support the goals of the NUA and provide development through the private sector while preventing speculative investments. Engaged urban scholarship has been focusing on the consequences of financialisation, shedding light on issues related to the right to the city, we argue that this literature would also benefit from engaging with the other side of the spectrumfocusing on what motivates and allows real estate actors to deploy their strategies to ensure their own right to the city, more specifically, their assumed right to benefit from property. 
